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disaster, for we have never been bet- 
ter off in this respect. Even after 
adjustment for the higher cost of liv- 
ing, disposable income (after taxes) 
per capita last year was 42 per cent 
higher than in 1939 and 39 per cent 
above 1929 and net farm income per 
capita (from agriculture and Govern- 
ment payments) was up 140 per cent 
and 130 per cent, respectively. Week- 
ly wages of factory workers, after 
taxes and adjusted for changes in liv- 
ing costs, have risen by 15 per cent 
from 1939, by 33 per cent from 1929 
for single persons, and by 29 per 
cent and 50 per cent for married per- 
sons with two children. 

There can be little question that 
reduced purchases of consumers’ 
goods may play a part in accelerating 
a downturn in business activity, or 
even in starting it. But such a devel- 
opment must necessarily be due to 
reduced willingness to spend rather 
than reduced ability to do so, since 
as long as production remains high, 
the purchasing power it generates (in 
the form of wages, dividends, etc.) re- 
mains high also. We are currently 
witnessing an example of consumer 
reluctance quite divorced from con- 
sumer affluence; personal income is 
more than $10 billion higher (annual 
rate) than a year ago, yet retail sales 
are below comparable 1948 levels. 
Obviously, inadequate purchasing 
power is not to blame for this. 





Standard Oil of California 
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tion. More than half of the $175 
million outlay went for exploration 
and development of crude resources. 
The 1948 phase of the program was 
financed by using the $60.4 million 
charged off for depreciation, deplet- 
tion and amortization, the remainder 
coming from current income. Nearly 
all of the $62.4 million borrowed dur- 
ing the year was retained for future 
use. 





The company is conservatively 
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disaster, for we have never been bet- 
ter off in this respect. Even after 
adjustment for the higher cost of liv- 
ing, disposable income (after taxes) 
per capita last year was 42 per cent 
higher than in 1939 and 39 per cent 
above 1929 and net farm income per 
capita (from agriculture and Govern- 
ment payments) was up 140 per cent 
and 130 per cent, respectively. Week- 
ly wages of factory workers, after 
taxes and adjusted for changes in liv- 
ing costs, have risen by 15 per cent 
from 1939, by 33 per cent from 1929 
for single persons, and by 29 per 
cent and 50 per cent for married per- 
sons with two children. 

There can be little question that 
reduced purchases of consumers’ 
goods may play a part in accelerating 
a downturn in business activity, or 
even in starting it. But such a devel- 
opment must necessarily be due to 
reduced willingness to spend rather 
than reduced ability to do so, since 
as long as production remains high, 
the purchasing power it generates (in 
the form of wages, dividends, etc.) re- 
mains high also. We are currently 
witnessing an example of consumer 
reluctance quite divorced from con- 
sumer affluence; personal income is 
more than $10 billion higher (annual 
rate) than a year ago, yet retail sales 
are below comparable 1948 levels. 
Obviously, inadequate purchasing 
power is not to blame for this. 
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and development of crude resources. 
The 1948 phase of the program was 
financed by using the $60.4 million 
charged off for depreciation, deplet- 
tion and amortization, the remainder 
coming from current income. Nearly 
all of the $62.4 million borrowed dur- 
ing the year was retained for future 
use. 
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Discoveries Lower Mortality Rates 
Analysis 
Duke Power—Att. P. U. Group 
Du Mont Lab.—Who’s Who in TV 


Earnings, Dividends and Price Range, Over 
the Counter—Parts 4 to 14 Apr, 14- 2 
Economie Effects of Astes Population if 
Electrical Equipments—Analysis M 18 
Electric Auto-Lite—Analysis ............. May 
Elee. Storage Battery: 
Analysis 
$10,000 Portfolio May 
Emerson Rad. & Phon.—Who’s Who in TV. May 
Endicott Johnson: 
$10,000 Portfolio 
Group Att. on Average Div..............June 
Recession Proof Group.......0..0.ecsese0d June 


Farm Equipments—Analysis 

Farm Marketings 

Farm, New Program 

Finance Cos.—Analysis 

Firestone Tire & Rubber—Growth Stocks.. 
Feed Industry—Analysis (Packaged Cos.) ..May 


General American Transp.—Analysis 
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Government—Uncle Sam a Businessman.... 
Grant (W. T.)—Analysis 





Hackensack Water 25s, 1976 
Heusehold Finance 344% Pfd. Group...... 
Houston Lt. & Power—Att. P. U. Group.. 
Hussey (Allan F.): 
Chemical Ind. Using Atomic Energy.. 
This Readjustment Should Be Better.. 
Markets Turn Up Before Business 


Idaho og ce 
industrial R p End Bear Mkt... 
Industry Spending yoy for Plant & Eq... 
Inland Steel—National Steel Analysis 
Insurance; 
Investment Trust Features 
Casualty Shares on Low Basis 
Int’! Business Machines: 
Analysis—Blue Chips 
Growth Stocks 
Investment Patience Pays 
Int’l Harvester—Growth Stocks 
int’l Salt—Recession Proof Group 
int’! Tel. & Tel.—Who’s Who in TV 
Inventories Still at High Levels 
Investment Patience Pays: 
American Chicle 
Humble Oil 
Union Carbide & Carbon 
American Home Products 
Coca-Cola 
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Investment Portfolios: 


$18, 000 in Today’s Market 
$20,000 Balanced Program 
Investment Rules, Sound: 


Part II 


Features in Insurance 4 
Changes in First Quarter 1949.......... June 


Jewel Tea—Recession Proof Group 
Johns-Manville—Growth Stocks 


Kane (W. Sheridan): 
Chemical Ind. Sets the Pace 
Diversification Doesn’t Always Pay 
Kansas P. & L. 3's, 1969 
Kresge (S. S.)—$5, 000 Portfolio 
Kroger Company: 
Growth Stocks (10) 
$10,000 Portfolio 
Analysis 


Labor-Saving Equip. Makers—Analysis.. 
Lasser (Joseph R.): 

Cos. re ~* by Making Chemicals 
Liggett & M 

$10,000 Portfolio 

Group Att. on ae Div 

Recession Proof G 


Machinery—Heavy Construction Equip. ....May 
Macy (R. H.): 
$10,000 Portfolio 
Group Att. on Average Div 
Magnavox—Who’s Who in TV 
Market Cross Currents 
Market—Dow-Jones Averages 1946-1949.... 
Market—1946-49 Group Movements 
Market Policy Now? 


Market, What’s the Matter With? 
Mathieson Chemical—Analysis 
May Dept. Stores 254s, 1972 

May Dept. Stores $3.75 pfd. Group 
McKesson & Robbins $4 pfd. Group 
Melville Shoe—Analysis 
Mid-Continent Petroleum—aAnalysis 
Middle East Oil—Growing Stake In 
Montgomery Ward—Analysis 
Motorola, Inc.—Who’s Who In TV 
Movies—Companies Plan Divestment 


Natl. Cash Reg.—Group End Bear Market.. 
National Dairy Prod.—$5,000 Portfolio.... 
National Lead—lInvest. Patience Pays 
National Steel—Inland Steel Analysis 
Natural Gas—New Expansion For 
New Listings, N. Y. Stock Exchange: 
ee aus Equip 
Copper Rang 
Norfolk & Western Ry.: 
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Group Att. on Ave 
Northwestern Bell Tel. Sue. 1979 


Office Equipments—Analysis 
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Oil—Growing Stake in Middle East........June 29 
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Pacific Gas & Elec.: 

Attractive Public tetany aoe f paw 25 10 

Group Att. en Average 1 4 
Pacifie Gas & Elec. 6% ist "(25 par) Gr.. peed 15 6 
Pacific Lighting 

Attractive Public Utility a ‘ 10 

Group Att. on Average Div.. i 


Analysis 
Pacific Lighting $4 :50 pfd. Group. 
Paint Industry—Analysis 
Paper Industry—Analysis r 
Parke, Davis—Group Att. Aver. Div. 1 
Peninsular Telephone $t pfd. ($25 par) Gr. yt 15 
Peoples Gas Lt. & Coke—Att. P. U. Group.May 2 
Petroleum Chenal ct 
Pflizer (Chas.) & 
Philce 
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New Potential Power Demands........ .-June 

Public Ownership Long Term Threat?....June 

Dissolutions Created Sound Issues 
Purchasing Power Fallacy 


Quarterly Index: 
Factograph—Jan., Feb., March 
Financial World—Jan., Feb., March..... 
Financial World—Apr., May, June.... 
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Radio Corp. of Amer.—Who’s Who In TV..May 25 
Rails—Wide Variety of Preferreds.........May 25 
Rayon Industry—Readjustment In..........May 1 
Retail Trade—Diverse Trends... 

Reynolds Tobacco—Analysis .............. June 15 


Safeway Stores 5% pfd. Group 
Shipping—Faces Uncertain Outlook 
Socony- Vacuum—$5,000 Portfolio 
Socony- Vacuum ane. hg 

ules: 


on “Calif, Edison 
Analysis 
Public Utility Group 
Recession th — 
Southern Calif. Edison 4. 48% pfd 
Southern Calif. 9 al rr s 
Standard Oil of California 
gle. aed Portfolio ..... sPeccsen ry 


Analysis 

Steel Group ‘Paced “by Inland & National.. 
Sterling—British Ponder Cheaper 
Stewart-Warner—Who’s Who In TV 
Stock Group—How They Have Acted 
Stocks, Common: 

Selling Under Working Capital (30) 

High Yielding-Under Priced (25) 

Growth Stocks for Income (10) 

At End of Their Bear Market (12)...... 

Att. Public Utility Issues (10) 

Att. On Average Dividends (10) 

Selling Above 1945-6 Hi ene 

“*Recession Proof’’ Stocks 

Down 50% From Boom Market ‘Wigh (10). = 29 
Stocks, Preferred 

Attractive Conv. Issues (5) 

Rails—Wide bag ee 

For Investment Backlogs “(8 ) 
Stock Purchasing Plans to Officials 
Stocks Selling Above 1945-46 Highs 
Stromberg-Carlson—Who’s Who In TV 
Sylvania Electric—Who’s Who In TV 
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Television Industry: 


— Infant Industry 
Publi Faces New Spending Habits 


Stimulates Many as 
Texas Compan 


—Growth Stocks 
Texas Gulf Sulphur—$10,000 Portfolio 


Uncle Sam A pestastontn 

Underwood Corporation: 
NEE dbs otis os vat Ose ae, c ead dana eae Apr. 
$10,000 Portfolio 
Group End Their Bear Market 
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Westinghouse Electric: 
Group End ay? Market 
Who’s Who In 
Wisconsin Electric. Power—Analysis May 
Wrigley (Wm.) Jr.—Recession Proof Group. June22 
Walgreen Co.: 
Group Att. ‘On Average Div. 1 
Be Ere Oe CP ae Pee eres .June 29 


Zenith Radio—Who’s Who In TV 
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